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Exchanging For
A Higher Income

Now is the time for you to ex-
change your low yield securi.
ties for those which bring a
greater return,

Our bond trading department is In a
wition pow to serve you to your
t ndvantage. Lot un know what
pocuriting you hold and we will ur-
mange the mpest favorable exchange
posalble,
You may recelve an {ooreased In-
gome over the period of declining
yields by making an exchange for
B soasoucd

Non-Callable Bond
Due in 17 Years
GIV N. . SUBST NT AL
Y!ELD BOVET E AVERACE
Pl in the owupon below, We will
fhen submit Jull detalls for yowr
weatigaton, No obligation, of course.

Clatance Hodson o [
PECIALIZE [N SOUND BONDS
ABOVE THE AVERAGE

135 Broadway - New York
Send for Descriptive Circular H-18,

NI eev escvnnns sessssssssnnsnanen

FINANCIAL NEWS
AND COMMENT

Stoeks Higher in the Liveliest
Nession of Week—Steel
Common Leads.

With week end trads reports stress-
Ing signs of a business revival all over
the country the stock market developed

|

The
Wall Street Journal

is the central gatherer
and distributor of the
facts, fipures and fac-
tors in any way affec-
ting security values.
Its articles are construc-
tive and authoritative,
It is indispensable to
the well-informed.

Attractive Preferred
Issues Yielding

8%
Particulars
on

Request

Gillespie, Meeds & Co.

MEMBERS MEW VORK ITOCK EXCHANOE

120 Broaaway, New York
TELEFPHENE RECTOR 4228
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HENRY CLEWS &CO,

fransact a geneal banking bus mes:.

They allow interest on checking accoun.s |
and issue Letters of Credit.  They bu-

and sell Stocks and Bonds on N.Y, Stock
Ex. for cash or ca.ry same on conservalive
ferms and invite (nquiries. Head office |
11 to 19 Broad St  Branches 358 Fith

Ave.:
853 Third Ave. and 16 Cowl St, B'klyn

36 Union Sg.; 172 Duame St:

STOCK MANUAL

It coptaina over 250 pages of

valuable nl- nseid statis-
tles and  information rulstive
bonds  liated
exchangy
and O

I e comnot i .- asun’. Jor Houol .![ ‘G0t
WILSON & CHARDON
Members Consplidated Stock Eech.of N.Y.

62 Broadway New York
Telephine Whitehatl 1004, =

ATER

~-FRONT

PROPERTIES

Factories
end Factory Sitm
FLOYD S. CORBIN, Specialist
Tel Mur. Hill 0273—300 Madisen Ar.,N.Y.

R S S

" WE SPECIALIZE IN

Goodyear Tire & Rubber

Prior Preferred

KIELY & HORTOM

40 Wall St, New York

_PHONES Jond ©230-415

Will Underwrite large block of Oi)
Btock for European Muarkets on
irensonable  terms, Address  with

rlicilars, LE ROY FERRY & CO,
ssuing House,

0, Drapers Gardens,!

Throgmorton  Avenue, London,
B.C.2 |
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uggrossive strength yesterday. Indeed
the Saturday half session was the
liveliest perlod of the last week and
stocks were Impelled upward under the

;m:’tuf\nm of a broad buylng movement
| that embraced Industrial and rallroad

shares allks. The only exception to the
upward movement were the Standard
01l stocks, which continued to decline
under heavy selling pressure,

A greater degree of buoyancy than
has been seen for some time also pre-
valled In the bond market and the com-
modity markets, The forelgn exchange
market wns somewhat confused with
sterling about the only unit showing an
advance,

Although it can be sald that the
market's advance was in responss to
the favorabls reports coming In from all
the varfous Industries which Induced
considerable covering of short commit=

Emonts & number of the more highly
| speculative issues continued to be in-
| luenced by the melon cutting talk.

The best {llustration of the fact that
stocks were bought on the genuime be-

| lief that the country’'s industrics were

fast moving into a pericd of quict pros-

| perity was found in the action of United

States Steel common, the real leader of
industrial group, Steel common
moved up 2% points to 1097%, the high-
est price elnce 1018, on a total turnover
that exceeded 52,000 shares.

Ever since the Steel Corporation's re-
port of unfilled tonnage recently, show-
ing the largest monthly Increrse of
orders In some time, there has been per-
alstent accumulation of Steel common.
The enthusiastio buylng of Steel im-
parted strength to the whole list. The
independent steels were active and
strong, with Lackawanna Steel, Republic
Steel, Bethlchem Steel and Gulf States
Stecl the most prominent.

A feature of the trading in the indus-
trinl 2=t was the demand for sulphur
stocks, large gains being recorded by
Freeport Texas and Texas Gulf Sulphur,
Such speciaities as International Paper,
Computing Tabulating and Recording,
Alr Reductlon, Allled Chemlcal, Ameri-
can Cottaon ©Ofl, Amerloan Express,
American Linseed, American Rad..itor,
Aegociated Dry Goods, Fisher Body
and HRemington Typewriter displayed
strength, with advances ranging from
1 to 3 points,

In tho railroad group the most promi-
nent issucs wers Loulsville and Nash-
Mlssourt Paclfle preferred and
Wesntern Maryland preferred. Western

Pacifle preferred was 4 weak spot in
the raflrond group. In contrast to the

| weilness In Standard Oll of New Jersey

Atlantie Refining Jumped 5 points on

lan odd lot sale.

The report of the Bureau of the Cen-

| #us showed that cotton consumption was

running only very little higher than s
year ago and was a lttle disappeinting
trade, However, the re-
port was ignored as a market factor in
the deallngs In eotton futures,

The weekly trade roporta declared that
“practically all the tests by which busi-
nexs activities ars measured demonstrate
that domestic conditions are Improving
The main unfavorable factor,
the rdports eald, Is the evident growing
congestion of car supply. These reports
boar out!the view held In Wall Street
for sgveril months that the country’'s
Industries are slowly but surely gaining
| headway. Until now, however, tha stock
market had been held back to a great
extent by the uncertain political situa-
tion in Europe.

FOREIGN EXCHANGE.

SATURDAY, OCTORER 14, 9020,
GREAT BRITAIN,
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TOPICS OF WALL STREET.
U. 8. Steel at Now High,

© The. common stock of the United
Stites Steel Corporation In yesterday's
short session eold at 1087%, the highest
prive at’ which it has changed hands
since the peak of the market in 1810
Tts strength communicated to the rest
of the list, and new high prices for the
present movement were made by many
other stocks, Including U, 8. Industrial
Aleohel, International Faper, Amerjcan
Can, Continenta]l Can, Coca-Cola, Paa
rican and Mexloan Fetroleum, Allls-

ers Was an, exception to the gen-

wrial upward trend owing to publication
of & poor earnings statement. Standarl
Oll of New Jarsey ¢ontinued reactionary.

PSR

Vacuum 011 Dividend.

Announcement of the Vacuum Ol
Company's recapitalization plan is looked
for next week. circulated in the
financial district yesterday sald that it
would provide for g 300 per cent. stook
dividend and a cut in the par value of
{ts shares (rom $100 to $25, which would
mean sixteen new shares for each shore
now held. Vacuum |8 one of the few
oll companies of the Standard group
which hus never distributed Its meeumu-
lated surplus. At the close of last year
this surplus stood at $62,604.018, eq a
to $410 a share on lte $15,000,000 eapital
stock. ,

velil i tlad

Doh lalr © D

The published report that the Doheny
and Sinelair oll interests had become af-
fillated in Wyoming and Montana for
concerted effort In forelgn flelds against
the Roya) Dutch-Cowdray interests mot
with a mmnlate deninl yesterday at lha
hands of J. vice-presid
of the Mexlmn Petroleum Company.
“Somebody has been smoking hopa he
sald In commenting on the yarn, “Such
a combination has not been discussed or
contemplated, and furthermore, we have
no Interest in the Montana or Wyoming
flelds.”

HBank Clearings Increase,

For the twenty-ninth consecutive week
hank clearings throughout the country
registered an increase over the corre-
sponding week of 1921, According to the
Commercial and Finaneial Chronicle, the
total for the week ended yesterday stood
at $6,784,000,608, an ‘nerease of 9.2 per
cent, over the $6,211,603,825 recorded
for the mama weel last year. In the casa
of New York the total was $8,020,000,000,
& gain of 12.1 per cent over the $2,-
693,900,000 of last yoar. The largest in-
cregse was recorded in Plttsburgh, where
1th¥ toral was estimated 2t $145,000,000,
agninst $112,178,622 last yenr, an ad-
vance lust week of 20 per cent. New
OMeans showed the largeat decline—8.7
per cent—the total last week belng $47.-
221,488, ngninst 350,600,000 for the same
week last year.

Conl Loadings Slump.

Thursday's coal loadings showed de-
clines in both hituminous and anthracite
as compared with the previous day last
week, On Thursday bitunrnous loadings
were 27,600 oars, off 1,171 from the pre-
vioug day, while the loes in anthracite
wns 142 cars, Thursday’'s total being
6,273 cars. Regarding the congestion
of ears londed with steam coal and held
at tidewater the rallroads report some
slight Improvement due to the fact that
demand for this grade of fuel has grown
more actlve.’ There still remalns o
plentiful supply of steam conl for which
thers appear to be no buyers,

September Raill Earnings.

With ths final returns of the class 1
tulvenis tor August now a matter of
record, attention Is being directod to the
probalile showing of the rosds for Sep-
tember, That the figures will compare
favorably with those of September of last
year Is the contention of étudents of the
general rallroad situation. TrafMo was of-
fering In heavy volume last month, and
for this reason operating revenues are
expected to reflect expanslon, Then, too,
the resumption of anthracite conl mining
fs counted upon as mn potent factor In
the September showing of the lines. The
only thing which may militate against
high totals 18 thought to be the belated
listing of expenditures resulting from
tha fight of the carrlers against the
shopmen,

Regarding “Company Unions.”

Some Interesting data are looked for
in the near future regarding the progress
of the railroads In the formation of
“company unlons” Hequests already
have been sent out by the statistical
tureau for tho Eastern lines seeking de-

ent shop situation, Out of the Afty-two
carriers operating In the Eastern region,
which Includes territory north of the
Olilo and east of the Misslssippl rivers,
only about half a dozen were partles to
settlement with thelr strikers, either on
the Haltimore or the Chicago plan
The remaining carviers are understood
to be working on the company union
plan with good results. Direet dealing
with their workers Is the alm of the
stand pat roads, with an garnest effort
belng made toward the restoration of
plece work,

Central Teresa Sugar,

The C‘antral Teresn Sugar Company’s
cutpat for the current year will approx-
imate $0,000 bage of 3356 ¥ ds each,

talled information concerning the pres- | Jotadde.:

h"

BRITAIN PAYS DEBT
INTEREST MONDAY

$30,000,000 to Be Handed to
United States in Payment
of War Obligations.

Payment to-morrow by the Britlsh
Government of $50,000,000 interest dus
un Its war debt to the Unlted States will
not be made by the usual single cheel,
according to partners in the firm of J.
. Morgan & Co,, fiscal agents for Great
Britain, It Is expected that checks will
be drawn by J. P. Morgan & Co. on
several banks with which the firm car
rles (ta British balances on deposit. Tha
ckecks will be carried to the Federal
Eesorve Bank by messenger and de-
pesited there, thus allowing payment
‘n Federnl Reserve funds.

Some of the Treasury certificates
which mature to-morrow are axpected
to be included in the payment which,

use of the fact that the necessary

ds have all been provided for, wilt
have no effect on the market for call
money, In addtlon to the interest on
the British war debt it |s estimated
that Great Britaln has sent a total of
$30,000,000 In gold to this country con-
:lémd to the firm of J, P. Morgan

(=N

Advices recelved here from Washing-
ton yesterday announced that the Brite
ish Government has pald to the United
States Treasury s sum of §$815,000 on
prineipal of the Plitman silver loan,

U.S. LOAN ALLOTMENTS
TO BE ISSUED MONDAY

Large Inml'on’ Subsmptmm
Heavily Scaled Down.

'T'ha Federal Reserve Bunk of New

k will send out notlees, wlhich tho
ba ks will recelve on Monday, announc-
Ing the cash allotments to the §500,«
000,000 41 per cent. Government loan.
"qucel of the closing of cash subserio-
tions were lssued at noon yesterday,
When the large Investors find on Mone
day how their subscriptions have been
scaled down o marked Incrense ls exe
tected in demand for the Vietory notes
#nid Treasury certMficates to be used in
exchange,

Thoe Government on Monday will with-
draw  from  banks in this district
$17,000,000, at the same time paying out
approximately $150,000,000 for muturing
certificates.

CURB SEAT AT RECORD PRICE,

Harold M. Thomas his purchaged tha
Curb Exchange membership of Paul
A, H. Van Daell for §10,000, a new high
record price for curb membership and
an advance of $200 over the previous
sale. The membership of the late F.
W. Banfield, also has been sold for
$10,000, The purchaser was Sydney
Lewinson.

EISENLOHR CONTROL BOUGHT.

Ben R. Lichty, vice-president, and .,
Harry Eimerbrink, manufacturing man=
ager of Otto Eisenlohr & Bros., Ine.,
with others have through the assigtance
oL Charles J, Elsenlohr acquired control
of the stock of Otto Elsgnlohr & Brok,
Ine. The old management will remain
actively engaged in tha business, Mr.
Elsenlobr, the presldent; Mr. Lichty,
vice-president, and Mr. Ximerbrink,
manufacturing manager, retaining thely
respootive offices.,

mMms.

R. B, Atterbury, formerly of tha redently
dlssclved flem of Van Emburgh & Atterbury,
has @ & member of the New York Stock
Emhnnn firm of Lindley & Co. Mr. Atters
bury Is 8 member of the Governing Comumili-
e of the Exchange.

Brown Brow. & Co. have lssued o clrouine
describlng thivly issues of ratlrond, indus-
trial and publlo utility . preferred stocks anid

glving prineipal detalls of the companies lr-
'u;:lil these stocks, also current prices and
yle

J. H. Holmow & Co. announee the removal
of their offices to 120 Bﬂudw ay.

PRODUCE,

!lr.A‘m—J en, W22, $6.73; pea, Numania,
$0ah.20 lum Buml!lin B0 small, whita,
Galth}rn!n 5. lady Washington, Oalifornin,
$1: red kidney, 1941, $0a8.15; Imperial, §6.50.

BUTTER—Creamsry, higher than extras,
Th., 4'\%“&‘.. extrad, 01 meore, dic.: firats,
: seconda, 83 to H7 mvore, S»lu;‘lul,.v
lower grades, .‘l.lfinﬁ.ﬁ'g = contrallzed nm-.
M wcors, ﬂl*i-r.. R wcore, 3TaSTl4e. @ KR mtore.

HRp SN0, ; BG to BT acore, :i-ll-n‘l-'\w'.: umutot
higher ﬂun extras, -l.u'n.c ; extras, 08 score,
Afndibe.: firats, ITYadbo,: wecands. FAG61E. |

lower. m‘mdnu. haBiike.; held or stornge
tmrm-r:r higher scoring, 42%nddc.: extras,
Altendle.; Cfimts, 3pd0ige.: -wonds‘ Hn
anlge.; lmua dalry tubm, finost, 48imdda.;

zood to prime, SUad4S%c.; eommon to fair,
S1nd8c.; Indles, curront make, oxtram, S0%a

830.: first, S04asic, ; seconds, 20al0l4e, ; lower
Krades; 2728l acking  stock, currint
make, No, 1, 2his .t No. 2, 28%msfe.:
lower grades, 23a28c,

CHEESE—New York Biate fiate, Junoe spes
clals, 23aliic.; Average run, S4%alle,; New
York -Etato flam. trenh  mpecinis, 2080

average run, 24%e,; Wisconsin double dnintes,
SiLasho.: single daleles, S4lLadde.; Youns

Americas, 21%a250,
BUGS—-Fresh gatherad extrns, dox., 50a
Bde.; extra ftrn-. AGmdbe,; Cledte, SHadie,
JRaAT 0adic.

at which rate the Year's gross earnings
will ‘be around $1,022,750, or $11,38 per
Lag., The prevailing price of Cuban
riows la 31 cents & pound, and It Is re-
ported that refiners are nbsorbing all
offerings at that level, Froduction costs
tre approximately $10.50 a bag, giving a
ret profit of 88 cents a bag, After pre-
terred dividends the balance avallable
for the 191,028 shares of sommon stock
($10 par) would be around 5170 a
thare.

Sherwin-Willlamy,

Resumption of dividends on Sherwin-
Witllnms eommon stock s expected at
the next directors’ meoting, on Novem-
ber 10, The company’s annual report is
ixpected to show greatly Improved earn-
ings and Mnancial condition snd It Is
belleved that dividends on the common
thares will be rvestored at the annual
rite of at least 7 per cent,

MeCrory Sales Galn.

Bules of tha MceCrory Stores Corporn-
tion In Beptember totaled $1,2685 884, an
increase of $316.986 over September,
1921, Aggregato #ales for the nine
months ending Ssptomber 10 were $11.-
120,085, or $1,800.960 more than those
of the corresponding perlod of last year,

EX DIVIDEND TABLE,

Oct, 10—
Allled f;llrrnlt'ni and Dye, q

AtTantie W ® ine pl., 4. .
Austin Nlrhnll pt. fl
.G Light, q.

1 nrllnllllul\nl Cokl, Quivesionna
Hureka Pipe Litie, a
A wer CTar,
Hll-\mrm Conl pf.
Bavannat Hugar pl' q
'L< B, Tubber pl, Qeeers
Jet, 17—
l!-m\lnl COMPANY, Qevisvsrsssnssrsrnran
Oct, 1p—

Imo WUu B 8 Proseassssunsacinaia
Wt

MIA- lnm:ar nf.. q
Hrowne Bhos 0
Exrhangn llutru. q..
Faiardo Bugar
Federal Bognr l'h-rlmm
Fedornl Sugar Welinlng
Fisher Rody, ?

Flahor Hody p
Cinaral Clenr, -|
Tndinnn Plpe Line,
Kelsey Wheel pf,

II|IIIIrm Jounes p
Postum  Cereal, ||
I'lmmm Carenl pl.,

3 lower grodes,

trade "ﬂl‘ 4o : dirties, No, 1, Zdnlde.:
NB. 2 and poorer, 0mldc.: ohecks, poor to
cliolee, dry. 188226, refrigerator, oxtrn
flruta, 'l mid to c-tplrlnn.- dntes, S0a
e, rlrmu STH N

1,0 weconds and pﬂﬂrcr.
m.r.— chécks, local candling, 18aifo.;
rﬂuerutnr whites, nearby, Jladle.: Pacl rln
connt, A2n420.: other Western, J0alle,;
frigerator uu Immersion  process,
whites, S0ndZe.: Pueifle const whites,
47e.: Wenter gwn and mixed. JIndde,
fresh New Jorwey ru-rmer;/1 wihiltes, urcandl
extrus, TTaf82c.; nearby »nmn-, whites, «
tran, local candied, R3aS4c.; snearby  and
whites, averags
Toe.; flrals,
firsts 1o
under grades, 4500, ;

nenrby  Western  liennery
extras, TénToo,: extra firnts, 61
Headse, : nearby gathersd whi

oxtra flrste, 02a500. Speirf s
nilets’ . dinkize,: Pacific oAt whiten,
E:Mran. .i:.’i extra llrnlu A T2e, flrll-
A2alTe. : mediunis, Naf2e. ! pullets, “42p470.
ather Westorn and Bouthern gathered nl\licl.
datde.; nearby and nearby Western hennery
Browns, Hhadlc,

“hanket, e bk,
Californin, box, 145
2% Wanhington, $1.5
A0nl25; boaket, 8.
hanvl Sin2.n0; $0a0, 00
$4.0007.50; banket, §1.0M0n2. 0
bl.l o ‘J.u quinees, bushel, The.m
Wi, penchies, Htate, bushel,
plums, Hiate, 4 aGuart I.!llll\t'l
hulh-l mnkr!. Oikc.nfl:  prunes,
bushsl  basket, ‘Ll“
Biah: bbi,,
o, IJIIH (i Erapa

FRUITS—Applos,
nh;
Monl.

Hackel
D{J.I-ﬂvf.
£ 'Ilh!
Se.u81.75
s,
Th, busket, 2ondNc,
ernnbortien, Dhalf .,
arnnges, Callfornia. Rt b1
It, Iala of Pines, iwc, arte n,
Eﬂf‘ .'. oridu, $2 'ﬂ‘mﬁ: fitrien, bbl.,
N lemons, Californin, box. $7a10.50¢ .w--ml.
penrn, Fiorld rate, $ald; Cranbi melons,
u m $2.708.7 Tih ege melone Weste
fiwe, Yalonein Quesn, orate,

rate,

Hn. --t. rnutkmr-lnnn. Colorade, pink meat,

fint crate, 30c,afl.
POTATORR <Iorsoy  Glants, sach, &1 208
13.1 Long Ialand, 180 [bs., $2, 10ad.95 7 18%
SERZAN: 170 lbw, $10003 10, mwéets,
.'Ior'-oy hanket, 40v.n81: Eastern Shore, bbl,
§1.1281.00; Delnwnre and Marylahd, basket,

Atmiie.

DRERSED — Chickens, Tresh

FOULTRY.
non by, 2Salle., Western brollers, boxes, 20

o Bdadfe. Western fryers, boxes,

bbie,, ZBalie. “-rll.--ln ronsiers,

boxes, Doaidle, | hbla., Shadtte,: frogen romsts
oru, Phadlo. fuwi frish \\‘umrrn. hunn.

Yindde.; bhle, 2 dev: fomd 20ndRe ald
rothn, fr-nrh hlu!ﬂ- turkeys, fresl ‘mh«
fromen, dSafde. | ducks, Lomg Isinnd, nprlng.
s mqunbe, !\'hllr, dow,, BRGS0, dnrle,

BL.00n8; gulneas, pair, $1R1.50,

POULTRY, LIVE-HKypress: Fowls, 19.

A, | ('hirltnhl. J‘hJ.‘\c‘- lurlw}l‘ lienm, Dk,

duckn, d8nidc.; geeko, Jdas fhe. | pligoonin, pelr,

i, mulbeas, |mlr. T mm.-lt- e, 1920,
LIVE STOUK R.\'ll MEAT FRICES,

Cloman 1o prime ateers, 100 D $8.00a811.23

Clamiman te 100 the,, S008 B85

Common (o

Common

Comman in

Comumon to prime Jnmb

Tdve hoge, 100 Ibs..oociaiian

Pirenmed boul, stesr nlces,

-
'I'uhnvm Products A civesrsvssiiiniaias
Dot 35—

ALchIBeB, Quressvserisssisssasssrrsssirrg 3 Ml Dreewsed lambe, city,

Clly drepreill venls, Ih.
Prpesmeid  mutton, 1.
Direannd wethers, Ib.

S —




